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4. For the purpose of Section 468B of the Internal Revenue Code of 1986, as
amended, and the regulations promulgated thereunder, the “administrator” shall be one of the
Escrow Agents other than Gibson, Dunn & Crutcher LLP. The Escrow Agents shall timely and
properly file all informational and other tax returns necessary or advisable with respect to the
Settlement Fund (including without limitation the returns described in Treas. Reg. Sections
1.468B-2(k) and 1.468B-2(1)), and make all required tax payments, including deposits of
estimated tax payments in accordance with Treas. Reg. Section 1.6302-1. Such returns (as well
as the elections described in paragraph K.3) shall be consistent with this paragraph and in all
events shall reflect that all Taxes (including any interest or penalties) on the income eamned by
the Settlement Fund shall be paid out of the Settlement Fund as provided in paragraph K.5
hereof.

5. All (i) taxes (including any interest or penalties) arising with respect to the
income eaned by the Settlement Fund (“Taxes”), and (ii) expenses and costs incurred in
connection with the operation and implementation of this paragraph (including, without
limitation, expenses of tax attorneys and/or accountants and mailing and distribution costs and
expenses relating to filing (or failing to file) the returns described in this paragraph) (“Tax
Expenses”), shall be paid out of the Settlement Fund; in all events the Released Parties shall have
no liability or responsibility for the Taxes or the Tax Expenses. Further, Taxes and Tax
Expenses shall be treated as, and considered to be, a cost of administration of the Settlement
Fund and shall be timely paid by the Escrow Agents out of the Settlement Fund without prior
order from the Court. The Escrow Agents shall be obligated (notwithstanding anything herein to
the contrary) to withhold from distribution to Members of the Class any funds necessary to pay
such amounts, and to establish adequate reserves for any Taxes and Tax Expenses; and the
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Released Parties are not responsible and shall have no liability therefor. The Parties hereto agree
to cooperate with the Escrow Agents, each other, and their tax attorneys and accountants to the
extent reasonably necessary to carry out the provisions of this paragraph.

6. Subject to the approval and further order(s) of the Court, the Net Settlement Fund
shall be available for allocation to Authorized Claimants as follows:

(a) Each Person claiming to be an Authorized Claimant shall be required to
submit a separate Proof of Claim that shall include a release of the Released Parties, the Lead
Plaintiffs and Lead Counsel in substantially the form attached as Exhibit 2 to Exhibit A, signed
under penalty of perjury, and supported by such documents as specified in the Proof of Claim;

(b) All Proofs of Claim must be postmarked no later than February 22, 2010.
Unless otherwise ordered by this Court, any Member of the Class that fails to submit a properly
completed Proof of Claim within such period shall be forever barred from receiving any
payments pursuant to this Stipulation or from the Settlement Fund, but will in all other respects
be subject to the provisions of this Stipulation and the Judgment, including, without limitation,
the release of the Settled Claims and the dismissal, with prejudice, of the Action;

(¢) Lead Counsel, in the interest of achieving substantial justice, shall have the
right, but not the obligation, to waive what they deem to be formal or technical defects in any
Proofs of Claim submitted;

(d) Proofs of Claim that do not meet the submission requirements may be
rejected. Prior to rejection of a Proof of Claim, the Claims Administrator shall communicate
with the Claimant in order to attempt to remedy curable deficiencies in the Proof of Claim
submitted. The Claims Administrator shall notify in a timely fashion, and in writing, all

Claimants whose Proofs of Claim they propose to reject in whole or in part, setting forth the
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reasons thereof, and shall indicate in such notice that the Claimant whose claims are to be
rejected has the right to review by the Court if the Claimant so desires and complies with the
requirement of paragraph K.6(¢e) below;

(e) If any Claimant whose claim has been rejected in whole or in part desires to
contest such rejection, the Claimant must, within twenty (20) days after the date of mailing of the
notice required by paragraph K.6(d) above, serve upon the Claims Administrator a notice and
statement of reasons indicating the Claimant’s ground for contesting the rejection along with any
supporting documentation, and requesting a review thereof by the Court. If a dispute concerning
a claim cannot be otherwise resolved, the Claimant may thereafter present the request for review
to the Court. Claimants involved in such a dispute whose rejection is ultimately upheld by the
Court shall (i) be forever barred from receiving any payments pursuant to this Stipulation and the
Settlement set forth herein, but shall in all respects be subject to and bound by this Stipulation
and the Settlement, including the releases provided for in this Stipulation, the Proof of Claim,
and the Judgment; (ii) be conclusively deemed to have fully, finally and forever released,
relinquished, and discharged all Settled Claims; (iii) be conclusively deemed to have, and by
operation of the Judgment shall have, fully, finally, and forever released, relinquished, and
discharged the Released Parties, Lead Plaintiffs and Lead Counsel from all claims, including
without limitation, Settled Claims or claims arising out of or in connection with the institution,
prosecution, or assertion of the Action or the Settled Claims; (iv) be conclusively deemed to have
covenanted not to sue any Released Party, Lead Plaintiffs and Lead Counsel in any action or
proceeding of any nature with respect to the Settled Claims; and (v) forever be enjoined and
barred from asserting the Settled Claims against any Released Party, Lead Plaintiffs and Lead
Counsel in any action or proceeding of any nature, whether or not such Claimants have filed an
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objection to the Settlement, the proposed Plan of Allocation, or any application by Lead Counsel
for an award of attorneys’ fees, expenses and costs, whether or not the claims of such Claimants
have been approved or allowed, or such objection has been overruled by the Court;

7. The Net Settlement Fund shall be allocated among Authorized Claimants and
distributed in accordance with the Plan of Allocation as set forth in the Notice (Exhibit 1 to
Exhibit A). The Plan of Allocation set forth in the Notice is not a necessary term of the
Stipulation, and it is not a condition of the Stipulation that any particular Plan of Allocation be
approved.

8. Payment in accordance with the Plan of Allocation shall be deemed conclusive of
compliance with this Stipulation against all Authorized Claimants. All Members of the Class
who fail to submit valid and timely Proofs of Claim shall be barred from participating in
distributions from the Settlement Fund (unless otherwise ordered by the Court), but otherwise
shall be bound by all of the terms of this Stipulation, including the terms of any final orders or
judgments entered and the releases given:

(a) The Released Parties shall have no responsibility for and no obligations or
liabilities of any kind whatsoever in connection with the determination, administration,
calculation or payment of claims to Members of the Class. The definition of recognized loss in
the Plan of Allocation (“Recognized Loss”) may be considered by the Court separately from the
Court’s consideration of the faimess, reasonableness and adequacy of the Settlement set forth in
the Stipulation, and any order or proceedings relating to the method of calculating the
Recognized Loss, or any appeal from any order relating thereto or reversal or modification
thereof, shall not operate to terminate or cancel the Settlement. The method of calculating the
Recognized Loss was determined by Lead Counsel. Defendants deny that the price of MMC’s
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securities was artificially affected or inflated by Defendants’ conduct. Lead Plaintiffs disagree
with this denial.

(b) In connection herewith, Defendants shall have no involvement in the
solicitation of Proofs of Claim, except with respect to providing shareholder records pursuant to
paragraph F.3, or any involvement in the administration process itself, which will be conducted
for the Class by Lead Counsel or persons retained by them in accordance with this Stipulation
and the Judgment to be entered by the Court; provided, however, that MMC and Marsh shall not
be precluded from communicating with Company employees regarding the Settlement.

(c) Nothing in this Stipulation shall be construed to provide Defendants with
standing to challenge or 'question any fee and expense application by Lead Counsel or fee and
expense award to them or any reimbursement of costs and expenses for Lead Plaintiffs’
representation of the Class pursuant to the PSLRA.

(d) No Authorized Claimant shall have any claim against Lead Plaintiffs,
Lead Counsel or the Claims Administrator based on any distributions made substantially in
accordance with either this Stipulation or as modified by the Court.

9. This is not a “claims made” settlement. Defendants expressly, finally and forever
waive, and shall have no right to the return of all or any part of the Settlement Fund upon the
Effective Date.

10. The Net Settlement Fund shall be distributed to Authorized Claimants by the
Claims Administrator after application to the Court by Lead Counsel for an order regarding
distribution (“Class Distribution Order”) only after the Effective Date and after: (i) all claims
have been processed, and all Claimants whose claims have been rejected or disallowed, in whole

or in part, have been notified and provided the opportunity to be heard concerning such rejection
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or disallowance; (ii) all objections with respect to all rejected or disallowed claims have been
resolved by the Court, and all appeals therefrom have been resolved or the time therefor has
expired; and (iii) all matters with respect to attorneys’ fees, expenses and costs and
reimbursement of costs and expenses for representation of the Class have been resolved by the
Court, and all appeals therefrom have been resolved or the time therefor has expired; and (iv) all
costs of administration have been paid.

11.  If any funds remain in the Net Settlement Fund by reason of uncashed checks or
otherwise, then, after the Claims Administrator has made reasonable and diligent efforts to have
Class Members that are entitled to participate in the distribution of the Net Settlement Fund cash
their distribution checks, any balance remaining in the Net Settlement Fund one (1) year after the
initial distribution of such funds shall be re-distributed, after payment of any unpaid costs or fees
incurred in administering the Net Settlement Fund for such re-distribution, to Class Members
that have cashed their checks and that would receive at least $20.00 from such re-distribution. If
after six (6) months after such re-distribution, any funds shall remain in the Net Settlement Fund,
then such balance shall be contributed to a non-sectarian, not-for-profit, 501(c)(3)
orgaﬁization(s) designated by Lead Counsel, subject to Court approval.

L. NO ADMISSIONS

1. This Stipulation, whether or not consummated, and any proceedings taken
pursuant to it, shall not be:

(a) offered or received against the Defendants or against the Lead Plaintiffs or
the Class as evidence of or construed as or deemed to be evidence of any presumption,
concession, or admission by any of the Defendants or by the Lead Plaintiffs or the Class with
respect to the truth of any fact alleged by Lead Plaintiffs or the validity of any claim that has
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been or could have been asserted in the Action or in any litigation, or the deficiency of any
defense that has been or could have been asserted in the Action or any litigation, or of any
liability, negligence, fault, or wrongdoing of the Defendants;

(b) offered or received against the Defendants as evidence of a presumption,
concession or admission of any fault, misrepresentation or omission with respect to any
statement or written document approved or made by any Defendant, or against the Lead
Plaintiffs and the Class as evidence of any infirmity in the claims of Lead Plaintiffs and the
Class;

() offered or received against the Defendants or against the Lead Plaintiffs or
the Class as evidence of a presumption, concession or admission with respect to any liability,
negligence, fault or wrongdoing, or in any way referred to for any other reason as against any of
the Parties to this Stipulation, in any other civil, criminal or administrative action or proceeding,
other than such proceedings as may be necessary to effectuate the provisions of this Stipulation;
provided, however, that if this Stipulation is approved by the Court, Defendants may refer to it to
effectuate the liability protection granted them hereunder;

(d) construed as or received in evidence as an admission, concession or
presumption against Lead Plaintiffs or the Class or any of them that any of their claims are
without merit or that damages recoverable under the Amended Complaint would not have
exceeded the Settlement Fund; or

(e) construed or received as an admission or finding of wrongful conduct,
wrongful acts or wrongful omissions on the part of the Defendants or Lead Plaintiffs or the Class
or be admissible in any proceeding for any purpose whatsoever except to show that this
Stipulation was entered into, and except that this Stipulation shall be admissible for all purposes
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solely in proceedings brought by Defendants or Lead Plaintiffs to enforce the terms of this
Stipulation.
M. MISCELLANEOUS PROVISIONS

1. The Parties hereto: (a) acknowledge that it is their intent to consummate this
Stipulation; and (b) agree to cooperate to the extent necessary to effectuate and implement all
terms and conditions of this Stipulation and to exercise their best efforts and to act in good faith

to accomplish the foregoing terms and conditions of the Stipulation.

2. All of the exhibits attached hereto are hereby incorporated by reference as though
fully set forth herein.
3. This Stipulation may be amended or modified only by a written instrument signed

by Lead Counsel and Defendants’ Counsel.

4. This Stipulation and the exhibits attached hereto (along with the Supplemental
Agreement that will not be filed, unless otherwise required by the Court, prior to the deadline for
Members of the Class to exclude themselves from the Class) constitute the entire agreement
among the Parties hereto and no representations, warranties or inducements have been made to
any Party concerning this Stipulation or its exhibits other than the representations, warranties and
covenants contained and memorialized in such documents.

5. Except as otherwise provided herein, each Party shall bear its own costs. Lead
Counsel’s attorneys’ fees and expenses, subject to Court approval, shall be paid only out of the
Settlement Fund.

6. Lead Counsel, on behalf of the Class, is expressly authorized to take all

appropriate action required or permitted to be taken by the Class pursuant to this Stipulation to
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effectuate its terms and is also expressly authorized to enter into any modifications or
amendments to this Stipulation on behalf of the Class.

7. This Stipulation may be executed in one or more original, photocopied or
facsimile counterparts. All executed counterparts and each of them shall be deemed to be one
and the same instrument. Counsel for the Parties to this Stipulation shall exchange among
themselves original signed counterparts.

8. This Stipulation shall be binding upon, and inure to the benefit of, the successors,
assigns, executors, administrators, heirs and legal representatives of the Parties hereto, provided,
however, that no assignment by any Party hereto shall operate to relieve such Party of its
obligations hereunder.

9. All terms of this Stipulation and the exhibits hereto shall be governed by and
interpreted according to the laws of the State of New York without regard to its rules of conflicts
of law and in accordance with the laws of the United States.

10.  This Stipulation shall not be construed more strictly against one Party than
another merely by virtue of the fact that it may have been prepared by counsel for one of the
Parties, it being recognized that, because of the arm’s-length negotiations which preceded the
execution of this Stipulation, all Parties hereto have contributed substantially and materially to
the preparation of this Stipulation.

11.  The headings in this Stipulation are used for purposes of convenience and ease of
reference only and are not meant to have any legal effect, nor are they intended to influence the
construction of this Stipulation in any way.

12.  The waiver by one Party of any breach of this Stipulation by any other Party shall
not be deemed a waiver of any other breach of this Stipulation. The provisions of this
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Stipulation may not be waived except by a writing signed by the affected Party, or counsel for
that Party.

13.  Without further order of the Court, counsel for the Parties may agree to
reasonable extensions of time to carry out any of the provisions of the Stipulation.

14.  Nothing in this Stipulation, the Settlement, the negotiations relating thereto, the
mediation, or the process or content of discovery, is intended to be or shall be deemed to
constitute a waiver of any applicable privilege or immunity, including, without limitation, the
attorney-client privilege or work product immunity.

15.  All counsel and any other Person executing this Stipulation, or any related
Settlement documents, warrant and represent that they have the full authority to do so and that
they have the authority to take appropriate action required or permitted to be taken pursuant to
the Stipulation to effectuate its terms.

16. All notices required or permitted under or pertaining to this Stipulation shall be in
writing and delivered by overnight mail and email. Any notice shall be deemed to have been
given on the date of transmission of the email. Notices shall be delivered to the Parties at the
following addresses until a different address has been designated by notice to the other Parties:

Wesley G. Howell, Esq.
GIBSON DUNN & CRUTCHER LLP
200 Park Avenue, 47th Floor

New York, NY 10166
whowell@gibsondunn.com
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Pamela Rogers Chepiga, Esq.
ALLEN & OVERY
1221 Avenue of Americas
New York, NY 10020
pamela.chepiga@allenovery.com

Lawrence Bader, Esq.
MORVILLO, ABRAMOVITZ, GRAND,
TASON, ANELLO & BOHRER, P.C.
565 Fifth Avenue
New York, NY 10017
LBader@maglaw.com

Stanley D. Bernstein, Esq.
BERNSTEIN LIEBHARD LLP
10 East 40th Street, 22nd Floor
New York, NY 10016
bernstein@bernlieb.com

Keith M. Fleischman, Esq.
GRANT & EISENHOFER P.A.
485 Lexington Avenue, 29th Floor

New York, NY 10017
kfleischman@gelaw.com

17.  If a case is commenced in respect of any Defendant contributing to the Settlement
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Fund under Title 11 of the United States Code (Bankruptcy), or a trustee, receiver, conservator,
or other fiduciary is appointed under any similar law, and in the event of the entry of a final order
of a court of competent jurisdiction determining the transfer of money to the Settlement Fund or
any portion thereof by or on behalf of such Defendant to be a preference, voidable transfer,
fraudulent transfer or similar transaction and any portion thereof is required to be returned, and
such amount is not promptly deposited to the Settlement Fund by others, then, at the election of
Lead Counsel, the Parties shall jointly move the Court to vacate and set aside the releases given

and Judgment entered in favor of the Defendants pursuant to this Stipulation, which releases and
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Judgment shall be null and void, and the Parties shall be restored to their respective positions in

the litigation immediately prior to the execution of this Stipulation and any cash amount in the

Settlement Fund shall be returned.

IN WITNESS WHEREOF, the Parties hereto, intending to be legally bound hereby, have

caused this Stipulation to be executed, by their duly authorized attorneys, as of the day and year

first abov

S nley/b. Bbrmnstein, Esq.
BERNSTEIN LIEBHARD LLP
10 East 40th Street, 22nd Floor
New York, NY 10016

AN o g v

Keith M. Fleischman, Esq.

GRANT & EISENHOFER P.A.

485 Lexington Avenue, 29th Floor

New York, NY 10017 B e

e / g
Counse/l Jor Lead Plaintiffs and the/Class

Vs,

@léé(léy G. Hsﬁ'el}/ﬁsq.
GIBSON DUNN'& CRUTCHER LLP
200 Park Avenue, 47th Floor
New York, NY 10166

Counsel for Defendants Marsh & McLennan
Companies, Inc. and Marsh Inc.
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ALLEN & OVERY
1221 Avenue of Americas
New York, NY 10020

Counsel for Defendant Jeffrey Greenberg

Lawrence Bader, Esq.

MORVILLO, ABRAMOVITZ, GRAND,
IASON, ANELLO & BOHRER, P.C.
565 Fifth Avenue

New York, NY 10017

Counsel for Defendant Roger Egan
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Pamela Rogers Chepiga, Esq.
ALLEN & OVERY

1221 Avenue of Americas
New York, NY 10020

Counsel for Defendant Jeffrey Greenberg

\__Lawrence Bader,VEsq.
MORVILLO, ABRAMOVITZ, GRAND,
IASON, ANELLO & BOHRER, P.C.
565 Fifth Avenue
New York, NY 10017

Counsel for Defendant Roger Egan
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